PENGARUH GOOD CORPORATE GOVERNANCE (GCG) DAN CORPORATE SOCIAL RESPONSIBILITY (CSR) TERHADAP NILAI PERUSAHAAN DENGAN PROFITABILITAS SEBAGAI VARIABEL MODERASI
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5HUH 3UDPHVWL 5RHVGLDQDZDWL SHQXOLV VNULSVL GHQJDQ MXGXO ³3HQJDUXK *RRG
&RUSRUDWH *RYHUQDQFH 'DQ &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 7HUKDGDS 1LODL
3HUXVDKDDQ'HQJDQ 3URILWDELOLWDV 6HEDJDL 9DULDEOH0RGHUDVL 6WXGL .DVXV 3DGD
3HUXVDKDDQ/4<DQJ7HUGDIWDU'L%XUVD(IHN,QGRQHVLD3HULRGH´





3HQXOLV PHUXSDNDQ PDKDVLVZD VHNDOLJXV NDU\DZDQ \DQJ EHNHUMD GL %HQJNHO
8QJJXO -D\D .HF 0RMRVDUL .DE 0RMRNHUWR SDGD WDKXQ  VDPSDL 






5RHVGLDQDZDWL 5HUH 3UDPHVWL  3HQJDUXK *RRG &RUSRUDWH
*RYHUQDQFH *&* 'DQ &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ &65 7HUKDGDS
1LODL 3HUXVDKDDQ 'HQJDQ 3URILWDELOLWDV 6HEDJDL 9DULDEHO 0RGHUDVL 6WXG\
.DVXV SDGD 3HUXVDKDDQ /4 \DQJ 7HUGDIWDU GL %XUVD (IHN ,QGRQHVLD
7DKXQ6NULSVL3URJUDP6WXGL $NXQWDQVL )DNXOWDV (NRQRPL
8QLYHUVLWDV,VODP0DMDSDKLW81,0
3HPELPELQJ, 7DWDV 5LGKR1XJURKR63G 03G
3HPELPELQJ,, 5XEL\DQWR6(06$
3HQHOLWLDQ LQL EHUWXMXDQ XQWXN PHQJHWDKXL SHQJDUXK *RRG &RUSRUDWH
*RYHUQDQFH GDQ&RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ WHUKDGDS QLODL SHUXVDKDDQ GDQ
SHQJDUXK SURILWDELOLWDV VHEDJDL YDULDEOH PRGHUDVL GDODP KXEXQJDQ DQWDUD*RRG
&RUSRUDWH *RYHUQDQFH GDQ &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ WHUKDGDS QLODL





SHUXVDKDDQ\DQJPHPHQXKLNULWHULD VHEDJDL VDPSHOSHQHOLWLDQ %HUGDVDUNDQKDVLO
SHQHOLWLDQ \DQJ GLODNXNDQ GLNHWDKXL EDKZD *&* \DQJ GLSURNVLNDQ GHQJDQ
NHSHPLOLNDQ LQVWLWXVLRQDO VHFDUD SDUVLDO EHUSHQJDUXK WHUKDGDS QLODL
SHUXVDKDDQ%HUEDQGLQJ WHUEDOLN GHQJDQ &65 \DQJ VHFDUD SDUVLDO WLGDN
EHUSHQJDUXKWHUKDGDSQLODLSHUXVDKDDQVHFDUDVLPXOWDQNHSHPLOLNDQLQVWLWXVLRDQDO
GDQ &65 EHUSHQJDUXK WHUKDGDS QLODL SHUXVDKDDQ GDQ SURILWDELOLWDV PDPSX






*&* DQG &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ &65 RQ &RPSDQ\ 9DOXH ZLWK
3URILWDELOLW\DV0RGHUDWLRQ9DULDEOHV&DVH6WXG\RQ/4&RPSDQLHV/LVWHGRQ




7KLV VWXG\ DLPV WR GHWHUPLQH WKH HIIHFW RI *RRG &RUSRUDWH *RYHUQDQFH DQG
&RUSRUDWH6RFLDO5HVSRQVLELOLW\RQFRPSDQ\YDOXHDQGWKHHIIHFWRISURILWDELOLW\DV
DPRGHUDWLQJ YDULDEOH LQ WKH UHODWLRQVKLS EHWZHHQ*RRG&RUSRUDWH*RYHUQDQFH
DQG &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ RQ FRUSRUDWH YDOXH RQ /4  FRPSDQLHV
OLVWHGRQWKH6WRFN([FKDQJHLQ 7KHVDPSOLQJWHFKQLTXHLQ WKLVVWXG\
XVHV D SXUSRVLYH VDPSOLQJ PHWKRG ZKLFK LV D VDPSOLQJ WHFKQLTXH ZLWK D QRQ
UDQGRPVDPSOLQJPHWKRGEXW EDVHGRQVSHFLILFREMHFWLYHVDQGFRQVLGHUDWLRQVRU
FULWHULD)URPSRSXODWLRQRI/4FRPSDQLHVOLVWHGRQWKH6WRFN([FKDQJHLQ
  FRPSDQLHV ZHUH REWDLQHG WKDW PHW WKH FULWHULD RI WKH UHVHDUFK
VDPSOH %DVHGRQWKHUHVXOWVRIUHVHDUFKFRQGXFWHGLWLVNQRZQWKDW*&*ZKLFKLV
SUR[LHG E\ LQVWLWXWLRQDO RZQHUVKLS SDUWLDOO\ DIIHFWV WKH YDOXH RI WKH FRPSDQ\
,QYHUVHO\ SURSRUWLRQDO WR &65 ZKLFK SDUWLDOO\ GRHV QRW DIIHFW WKH YDOXH RI WKH
FRPSDQ\6LPXOWDQHRXVO\LQVWLWXWLRQDORZQHUVKLSDQG&65DIIHFW WKHYDOXHRIWKH
FRPSDQ\ DQG SURILWDELOLW\ FDQ VWUHQJWKHQ WKH UHODWLRQVKLS EHWZHHQ LQVWLWXWLRQDO
RZQHUVKLSDQG&65WRWKHYDOXHRIWKHFRPSDQ\




'HQJDQ QDPD $OODK <DQJ0DKD 3HQ\D\DQJ SXML V\XNXU $OKDPGXOLOODK
SHQXOLV SDQMDWNDQ NHKDGLUDW $OODK 6:7 \DQJ WHODK PHOLPSDKNDQ 5DKPDW GDQ
.DUXQLD1\D VHKLQJJD SHQXOLV GDSDW PHQ\HOHVDLNDQ VNULSVL LQL GHQJDQ EDLN
6NULSVL \DQJ EHUMXGXO ´3HQJDUXK*RRG &RUSRUDWH *RYHUQDQFH *&*
'DQ &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ &65 7HUKDGDS 1LODL 3HUXVDKDDQ
'HQJDQ 3URILWDELOLWDV 6HEDJDL 9DULDEHO 0RGHUDVL 6WXG\ .DVXV SDGD
3HUXVDKDDQ /4 \DQJ 7HUGDIWDU GL %XUVD (IHN ,QGRQHVLD7DKXQ 
´LQL GLWXOLV XQWXN PHPHQXKL VDODK VDWX SHUV\DUDWDQ JXQD PHPSHUROHK JHODU
6DUMDQD (NRQRPL SDGD )DNXOWDV (NRQRPL 8QLYHUVLWDV,VODP0DMDSDKLW 0RMRNHUWR
6HOHVDLQ\D SHQXOLVDQ VNULSVL LQL WLGDN WHUOHSDV GDUL EDQWXDQ EHUEDJDL SLKDN
ROHK VHEDE LWX SDGD NHVHPSDWDQ LQL SHQXOLV PHQ\DPSDLNDQ XFDSDQ WHULPDNDVLK
NHSDGD
 .HGXDRUDQJ WXDNX ,EX&LFLN6UL:DK\XQLQJVLKGDQ$\DK5XVPDQ WHUFLQWD
DWDVVHJDODNDVLKVD\DQJFLQWDSHUKDWLDQVHPDQJDWGXNXQJDQGDQGRD\DQJ
WLDGDSHUQDKKHQWL\DQJPHUXSDNDQPRWLYDWRUWHUEHVDUSHQXOLV
 ,EX (Q\ 6HW\DULQLQJVLK 6( 00 VHODNX 'HNDQ )DNXOWDV (NRQRPL
8QLYHUVLWDV,VODP0DMDSDKLW0RMRNHUWR
 .HWXD 3URJUDP 6WXGL $NXQWDQVL %DSDN +DUL 6HWLRQR 6(06L \DQJ WHODK
PHPEHUL ELPELQJDQ GDQ SHQJDUDKDQ NHSDGD SHQXOLV GDODP PHQ\XVXQ VNULSVL
LQL
ǆŝŝ
 %DSDN 7DWDV 5LGKR 1XJURKR63G03G VHODNX GRVHQ SHPELPELQJ , \DQJ
WHODK PHPEHUL ELPELQJDQ GDQ SHQJDUDKDQ NHSDGD SHQXOLV GDODP PHQ\XVXQ
VNULSVL LQL
 %DSDN 5XEL\DQWR 6( 06$ VHODNX GRVHQ SHPELPELQJ ,, \DQJ GHQJDQ
SHQXK NHVDEDUDQ GDODP PHPEHULNDQ PDVXNDQ SDGD SHQXOLVDQ VNULSVL LQL
 6DKDEDW VHSHUMXDQJDQ VHOXUXKNHOXDUJD$NXQWDVL'6RUH DQJNDWDQGDQ
NHOXDUJD EHVDU$NXQWDQVL DQJNDWDQ7HUNKXVXV$QQLVD¶XO.KRLURK GDQ
:LQDQD6DQWL7HULPDNDVLK WHODKPHQMDGL VHSHQJJDO EDJLDQ GDUL NHKLGXSDQ
SHQXOLVVHKLQJJDPHPEXDWQ\DPHQMDGLOHELKEHUZDUQD
 0DV 'HQ\:LG\ 6HSWLDGL WHULPDNDVLK DWDV GXNXQJDQ SHUKDWLDQ NHVHGLDDQ
ZDNWX  GDQ WHULPDNDVLK WHODK EHUNHQDQ XQWXN GLUHSRWL ROHK SHQXOLV VHODPD
SURVHV SHQJHUMDDQ VNULSVL 6HPRJD VHJDOD NHEDLNDQ GDQ NHEHUNDKDQ KLGXS
VHODOXPHQJLNXWL
 0\ SDUWQHU LQ FULPH \DQJ WLGDN ELVD SHQXOLV VHEXWNDQ QDPDQ\D GLVLQL
7HULPDNDVLK WHODK PHPEHUVDPDL SHQXOLV GDUL DZDO SHUNXOLDKDQ VDPSDL
VHPHVWHU DNKLU VHPRJD VHJDOD NHEDLNDQ GDQ NHEHUNDKDQ KLGXS VHODOX
PHQJLNXWL
 3LKDN± SLKDN \DQJ WLGDN GDSDW GLVHEXWNDQ VDWX SHU VDWX \DQJ WHODK EDQ\DN
PHPEDQWX GDQ PHPEHULNDQ LQVSLUDVL EDJL SHQXOLV VXDWX NHEDKDJLDQ WHODK
GLSHUWHPXNDQGDQGLSHUNHQDONDQGHQJDQNDOLDQVHPXDWHULPDNDVLKEDQ\DN
6HEDJDL PDQXVLD \DQJ NXUDQJ VHPSXUQD SHQXOLV PHQ\DGDUL EDKZD GDODP
SHQXOLVDQ VNULSVL LQL PDVLK WHUGDSDW NHOHPDKDQ GDQ NHNXUDQJDQ 2OHK NDUHQD LWX
SHQXOLV VDQJDW PHQJKDUDSNDQ VDUDQ GDQ NULWLN \DQJ PHPEDQJXQ GHPL OHELK
ǆŝŝŝ
VHPSXUQDQ\D SHQXOLVDQ VNULSVL LQL 3HQXOLV EHUKDUDS VHPRJD VNULSVL LQL GDSDW
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